We review patterns in migration within the US over the past thirty years. Internal migration has fallen noticeably since the 1980s, reversing increases from earlier in the century. The decline in migration has been widespread across demographic and socioeconomic groups, as well as for moves of all distances. Although a convincing explanation for the secular decline in migration remains elusive and requires further research, we find only limited roles for the housing market contraction and the economic recession in reducing migration recently. Despite its downward trend, migration within the US remains higher than that within most other developed countries. 1 The notion that one can pick up and move to a location that promises better opportunities has long been an important part of the American mystique. Examples abound, including settlers making the leap over the Appalachians prior to the Revolutionary War; the nineteenth century advice to "Go west, young man, go west" often attributed to newspaper editor Horace Greeley; John Steinbeck's tale of the Joad family heading west in the 1930s to escape the Dust Bowl in
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boundaries are revised every few years in order to reflect the current patterns of economic activity, which poses problems for measuring migration consistently over time. Third, metropolitan area identifiers are not available in many public datasets. The commuting zone and public use microdata area (PUMA) concepts present alternatives to the MSA that get around the first of these faults. Like MSAs, these areas are generally (though not always) defined as groups of counties. However, unlike MSAs they cover the entire United States. In 1990 and 2000 Census publicly available microdata, researchers can identify migration across PUMAs. Using a cross-walk between counties and commuting zones, and PUMAs and commuting zones (for 1990 and 2000) , researchers can roughly identify migration across commuting zones. 2 Alternatively, many researchers have used state or county boundaries to define migrants.
These geographic units are available in more datasets and have the additional advantages that they include the entire United States and that their boundaries are stable over time. Often respondents are asked whether they have moved across county or state lines, and this information is available to researchers even when exact county or state of prior residence is not. However, using either state or county boundaries suffers from a degree of misclassification: some betweencounty movers remain within the same local labor market, while between-metropolitan migrants will not be counted in inter-state migration statistics. Inter-region migration, which describes population flows between groups of states, is unlikely to suffer from misclassification but occurs less frequently than migration over shorter distances. 5 Turning to the decision concerning the time period over which to measure migration, the available options are usually limited. In most large public use datasets, migration can typically be observed over an individual's lifetime or over a recent period, usually the last twelve months or five years. Often, only the end points of these time periods are observed. For example, a person who resided in the same metropolitan area five years ago and at the time of the survey would be classified as a non-migrant, even if that person lived in a different metropolitan area for some of the intervening years. Moreover, individuals who have moved many times will be indistinguishable from individuals who have only moved once. This type of measurement error is most severe when considering lifetime migration, since some migrants will have returned to their birth state after having spent perhaps considerable time elsewhere. Another issue with lifetime migration is that some individuals will have moved when they were still a member of their parents' household, and in the data, such people may be indistinguishable from individuals who move frequently during their adult lives. It is possible that life-cycle migration patterns differ across socioeconomic and demographic groups, but without detailed longitudinal data, it is difficult to gauge the severity of these issues.
There are three main sources for constructing U.S. migration rates from large, nationallyrepresentative, and publicly available datasets: the U.S. Census, which has produced decennial data since 1790 and recently began producing annual data in the form of the American Community Survey (ACS); the Annual Social and Economic Supplement of the Current Population Survey (March CPS); and the Internal Revenue Service (IRS) migration data. Some longitudinal datasets can also be used to study migration, but the time spans and geographic identifiers in these sources are usually limited. 6 The Census provides the greatest flexibility in defining migrants. For most years and samples since 1940, researchers can observe whether an individual is currently residing in a different state or county than five years ago, as well as the exact state of residence in those two periods. Beginning in 1980, researchers can also observe the current metropolitan area and the metropolitan area of residence five years ago for individuals living in cities in both periods. The American Community Survey started in 2000 and reports similar data for an annual frequency, but it only covers all of the United States for the period since 2005 (U.S. Census Bureau, 2009 ).
In the decennial Census, researchers can also construct an approximation of lifetime migration going back to 1850 by comparing current state of residence to an individual's birth state.
Choices are more limited in the Current Population Survey and the IRS migration data, but both allow researchers to construct annual time series on migration over long time periods.
Migration rates based on CPS microdata go back to 1965 and can be extended back to 1948 using published tables. The CPS is similar to the American Community Survey in that it asks individuals whether their residence in the previous year was in the same state or county as their current residence. Also, like the American Community Survey, it provides the previous state of residence but not the county. The CPS is a much smaller sample than the other data sources (about one-third of the ACS and 1 percent of the decennial Census), so analysis of finer geographic areas is problematic. There are also published totals from the CPS, ACS, and Census that can be useful for computing migration rates for some populations, but they typically contain little information on where migration flows originate.
The IRS has calculated inter-state migration rates since 1975 and inter-county migration rates since the early 1980s. These data provide the best detail on migration flows between pairs of states and counties. Based on the universe of tax filers, they compute the number of returns 7 (which approximates households) and the number of exemptions claimed (which approximates people) that flow between pairs of locations.
3 The IRS reports flows in both directions between each pair, so both gross flows and net flows can be calculated. It also reports the total number of non-migrants, which is useful for calculating migration rates. Although the population of tax filers is not necessarily representative of non-filers, according to the Current Population Survey, 87 percent of household heads filed tax returns between 1992 and 2009 (the years for which this information is available) and the fraction of filers did not change during this period. The CPS data show that tax filers tend to migrate more frequently than nonfilers, but these differences also have not changed much over time. Therefore, although the lack of data on nonfilers should raise the estimated level of migration rates in the IRS data relative to the American Community Survey and the CPS, it should not affect the trends.
Basic Facts
The number of people who change residences within the United States each year is large: roughly 1.5 percent of the population moves between two of the four Census regions (Northeast, Midwest, South, and West) annually, and about the same number of individuals (roughly 1.3 percent of the population) move to a different state within the same region, as shown in Figure   2 . 4 In addition, roughly 3 percent move across counties within the same state. All together, in 8 each year between 5 and 6 percent of the population moves across a county boundary, which is often a long-enough distance to make a meaningful difference in their local housing and labor market environment. These flows are roughly one-third the size of annual flows into or out of employment (Fallick and Fleischman, 2004) . Because some people move frequently while others move rarely, the fraction of the population that has moved within the past five years is only about four times the annual migration rate, as shown in Table 1 . Lifetime migration ratesthe fraction of people who live in a different location than where they were born-are roughly 3½ times higher than five-year migration rates. In total, slightly less than one-third of the population lives in a different state than they were born, while slightly less than one-fifth live in a different Census region. Thus a substantial fraction of the native population has moved a relatively long distance at some point during their lifetimes.
A consequence of the data limitations described in the previous section is that lifetime migration rates do not necessarily reflect recent migration decisions. Among those who live in a different state than their birth state, roughly 35 percent of the 18-34 year olds had moved across state lines in the past five years (averaging across the 1980, 1990 and 2000 Censuses). Thus, nearly two-thirds had moved more than five years previously, even at that relatively young age.
Not surprisingly, the fraction of recent migrants is even lower for older lifetime migrants.
Fifteen percent of 35-64 year-old lifetime migrants had moved within the last five years, while only 8 percent of lifetime migrants older than 64 had moved within the past five years.
Therefore, lifetime migration rates will typically reflect location decisions that are relatively dated.
biased migration estimates upward from 1999 to 2005 (Kaplan and Schulhofer-Wohl, 2010; Koerber, 2007) . The group quarters exclusion matters for the ACS because prior to 2006 the ACS did not cover individuals in group quarters, who have a higher propensity to migrate than other individuals.
For researchers studying local labor and housing markets, a natural statistic of interest is the fraction of the population that crosses metropolitan area boundaries, since metropolitan areas are a commonly available geographic unit that may approximate a local labor market.
Unfortunately it is often difficult to know this number precisely. In the Census and ACS, an individual's current and previous MSA can only be identified if both are large enough to satisfy confidentiality restrictions. Among individuals whose current MSA of residence is reported, about 15 percent moved either from another identified MSA or across state lines in the last five years. Because of these limitations, state and county lines are often used to approximate local labor markets. Fortunately, both provide a reasonable proxy of inter-metropolitan migration.
According to the five-year migration statistics from the Census and one-year migration statistics from the ACS, virtually all (97 percent) of cross-state migrants also changed metropolitan areas, while only 60 to 70 percent of migrants across metropolitan areas also changed states. Thus, inter-state migration underestimates the number of people that move across local labor and housing market boundaries. By contrast, inter-county migration overstates metropolitan area migration, as only three-quarters of cross-county migrants changed metropolitan areas.
Alternatively, cross-PUMA or cross-commuting zone migration does not suffer this fault, since the PUMA and commuting zone concepts encompass the entire United States. In fact, if researchers are interested in migration across local labor markets, cross-commuting zone migration may be the most relevant concept since they are based on commuting patterns;
however, as noted in footnote 2, this measure introduces its own measurement complications and migration across commuting-zones cannot be precisely measured. 
Determinants of Internal Migration
5 A few researchers have documented a decline in migration from the 1960s to the 1980s using annual Current Population Survey migration rates (Greenwood, 1997; Long, 1988; Rogerson, 1987) . It is possible that the reversal in trend migration began in the 1970s rather than the 1980s. However, the contraction in migration from the 1980s to the 2000s is noticeably larger than the earlier decline.
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To better understand the recent decline in migration rates, we turn to the literature on determinants of migration, which itself has a long history. Early studies tended to view migration "as a phenomenon of such cataclysmic events as economic depressions, natural disasters, and wars…", as Long (Ch. 1, p. 13) argues. Long credits Lowry (1966) with introducing the "behavioral" model of migration to the social sciences in general. From this perspective, the central idea is that individuals and families weigh the costs and benefits of their location options and migrate when the benefits from relocation outweigh the costs. This insight lies at the heart of models of migration spanning several decades of economic research on the subject (Schultz, 1961; Greenwood, 1985 and 1997; Treyz et al, 1993; Kennan and Walker, 2011) . Recently, economists have started to conceptualize migration as a part of a search and matching problem (Dahl, 2002; Shimer, 2007) . This idea is a logical extension of labor market search theory with frictions (like that pioneered by Peter Diamond, Dale Mortenson, and
Christopher Pissarides), because the geographic search that migration often entails is an important component of general labor market search.
Drivers of changes in the aggregate migration rate can be divided into three main mechanisms. First, the distribution of individual characteristics that are correlated with the net benefits of migration-for example, demographic factors-can change. For instance, the aging of the U.S. population may reduce aggregate migration as an increasing share of the population moves into demographic groups with a higher cost of moving. Similarly, the share of individuals owning homes rose since the 1990s, which should depress migration due to the high costs of housing market transactions-an effect that may have become more pronounced during the recent housing market contraction because homes are even more difficult to sell in a period of declining in housing prices.
Second, migration choices for particular groups of individuals can change. An example of how migration rates might change within a given demographic group is that young individuals might have become more likely to migrate for college (Hoxby, 2009 ), raising migration rates for this group. Another example is that if labor demand in some states falls significantly relative to others, then migration should increase between these two groups of states. (1989) . Thus, the economic downturn that began at the end of 2008 could be expected to have depressed migration during the last several years.
Explaining Changes in Migration Patterns Since 1980
In explaining why U.S. migration rates have dipped lower in recent decades, a useful starting point is to look at cross-state migration rates across demographic and socioeconomic groups, which are reported in Table 2 . We use annual Current Population Survey data for this analysis, but results are largely similar when using annual data from the American Community Survey and five-year or lifetime migration rates from the Census. Differences across groups are also similar for inter-county and inter-region migration. We report estimates separately by decade, but the relative differences have not changed much over time.
The propensity to migrate falls with age, but rises with education. Migration also tends to be a little lower for black, Hispanic, and foreign-born individuals, as well as for individuals with at least one child in the household. Migration rates are the same for men and women.
Turning to economic characteristics, migration is higher for the unemployed and renters but similar across income groups-although it should be noted that employment status and home ownership are only recorded in the Current Population Survey for the current year. However, 14 based on the Panel Study of Income Dynamics, individuals are also more likely to have moved across state lines if they were unemployed or renters in the previous year. Although many of these characteristics are correlated with one another, differences among groups are similar when estimated in a regression framework that includes all of the other characteristics. In terms of magnitudes, the largest differences in the propensity to move are between homeowners and renters, between the unemployed and individuals who are either employed or not in the labor force, between individuals with at least some college and those with less education, and between individuals younger than 34 and those older than 45.
However, these differences across groups are not useful in explaining why migration has fallen in recent decades. The decrease in migration does not seem to be driven by demographic or socioeconomic trends because migration rates have fallen for nearly every subpopulation and the composition of the population has not shifted in a way to affect aggregate migration appreciably. For example, a common supposition is that the aging of the population has reduced aggregate migration since the propensity to move decreases with age. However, the fraction of the population age 45-64 expanded from 20 percent in 1981 to 25 percent in 2010 (the fraction older than 64 did not change much). Based on the average differential between migration rates of this group and the rest of the population, the rise in the 45-64 population share would only have reduced aggregate inter-state migration by 0.1 percentage point, less than one tenth of the aggregate decrease in inter-state migration.
Consequently, research has sought economic factors that might have changed the cost or benefit of moving for the majority of the population during this period. Because the secular decrease in mobility is so widespread, it is likely driven by a factor that has affected a large 15 fraction of the population, such as a general increase in the cost of moving or a decrease in the incentive or benefit to relocation.
One such widespread factor might be a return to equilibrium after a massive population shift toward the South. Some, such as Glaeser and Tobio (2007), have argued that the introduction of air conditioning as well as right-to-work laws combined to make the South a much more attractive place to live, work, and do business relative to the North, boosting aggregate migration in the post-war period as families and industry gradually moved South.
Migration may have slowed in recent decades as the relative costs and benefits between North and South equalized. Another important possibility is that changes in the prevalence of two earner households might reduce migration over time as relocation involves finding two jobs instead of one.
However, the last row of Table 2 shows the percentage of households with two earners has been 16 quite stable over the last thirty years. It is important to note that two earners may not be the same as two careers, and we have no good ways to assess whether the intensity or importance of women's jobs has changed over this period.
The causes of the decline in internal migration are clearly an important subject for future work, but at this stage, we have only hypotheses to offer. The idea that multidecade adjustment processes have finally concluded is one explanation that merits further investigation. A second possibility is that technological advances have allowed for an expansion of telecommuting and flexible work schedules, reducing the need for workers to move for a job. Indeed, the fraction of workers who report working from home rose from 2.1 percent in the 1980 Census to 4.1 percent in the 2009 American Community Survey. However, this increase seems to be too small to account for the substantial decrease in migration. A third hypothesis is that locations have become less specialized in the types of goods and services produced, making the types of jobs available more similar across space. Carlino and Chatterjee (2002) show that the population has indeed become less concentrated across metropolitan areas in the postwar period. They find that the share of urban population and employment in dense metropolitan areas and central cities has fallen while the share of population and employment in less dense metropolitan areas has risen.
A related idea is that the distribution of amenities has become more homogeneous across locations, making residence in any particular city less attractive. Researchers should consider these ideas, as well as other potential explanations, in further work.
The Recent Housing and Economic Downturn and Mobility
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There has been much speculation and some research about the possible role of the housing market contraction and the economic contraction in reducing geographic mobility. The housing argument often refers to the effect of underwater mortgages in damping the ability of homeowners to move. Also, as noted earlier, mobility is often pro-cyclical, so the economic contraction would be expected to reduce mobility. However, we believe that the decrease in mobility is best-understood as a longer-term trend, and that the economic contraction and the housing market bust appear to have contributed relatively little in addition to the longer-run factors.
The argument for a large short-term cyclical influence on mobility during the latest recession often begins by noting a sharp decline since 2005 in annual migration rates as reported in the Current Population Survey, as shown in Figure 1 . Indeed, the precipitous drop in the CPS migration estimates brought mobility by that measure to its lowest recorded level since the survey began in the late 1940s (Batini et al., 2010; Frey, 2009 ). This dramatic decline coincided with a severe housing market downturn.
However, in contrast to the Current Population Survey estimates, the IRS and American Community Survey data paint a different picture of migration rates since 2005. These data also suggest that migration has fallen, but the magnitude of this decline is much more modest and, in the case of the IRS, the decrease merely seems to continue the downward trend since the 1980s.
The estimated levels of migration in the IRS and ACS are similar to one another and were more Because we are unable to explain the divergence in migration rates between the CPS and other data sources, it is difficult to determine which source presents a more accurate picture of migration in the past five years. One explanation for the decrease is that it reflects the usual cyclical decline that occurs during business cycle contractions. To assess this hypothesis, Table 3 owe more on their mortgage than their property is worth will be less likely to move (Ferriera, Gyourko and Tracy, 2010; Henley, 1998 ; on the other hand, see Schulhofer-Wohl 2010 for evidence that individuals with negative equity may be more likely to move). Another possible mechanism is that house price declines heighten concerns about the future value of housing, reducing the incentive for renters to become homeowners and for current homeowners to trade up into higher-quality units. Table 3 shows that the recent decrease in migration has been at least as large, if not larger, than it was during the two previous housing market downturns. This result should not be surprising since the depth of the contraction was more severe in the current episode.
However, both of the housing-related mechanisms proposed above suggest that migration rates should have fallen more for those who are homeowners in the current year, either because negative equity prevents homeowners from moving or because pessimistic expectations for the return on housing should not impede the mobility of renters. In both the CPS and the ACS, neither inter-state nor inter-county migration rates fell more for homeowners than they did for renters in percentage point terms. It is true that homeowners have much lower migration rates, so the percentage decline in migration was larger for homeowners than for renters. But overall, recent changes in migration rates of both homeowners and renters have been similar to their longer-run downward trends, suggesting that the housing cycle has not appreciably affected the migration patterns of these groups.
If the drop in migration were driven by the growing share of homeowners with negative housing equity, then we would expect to see migration fall by more in locations with a larger share of underwater mortgages. regressions control for state and year fixed effects, the unemployment rate, the logarithm of average household income, the age distribution of the population, and state-specific linear time trends. As shown in Table 4 , we find no evidence that migration rates were lower in the recent period in states with a larger share of underwater mortgages.
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If house-lock were reducing migration, we would also expect the migration rate of homeowners to have fallen more than that of renters in high negative equity states compared to other states. We test this conjecture by calculating mobility rates separately for homeowners and renters and running pooled regressions similar to those reported in Table 4 except that we also 7 The share of negative equity is estimated by CoreLogic and includes second liens. They do not provide estimates prior to 2009:Q3. When we calculate the share of mortgages with negative equity using loan-level data from LPS Applied Analytics and CoreLogic (neither of which includes second liens), the state rankings of the fraction of mortgages with negative equity is very stable between 2007 and 2010. 8 All control variables are calculated from the CPS. We include state-specific time trends because an F-test of their joint significance strongly rejects that the trends are the same in all states. When excluding state-specific time trends, the probability of having moved over any distance fell more in high negative equity states than other states. However, this result is driven by migration into a state and within-county migration. The drop in in-migration is clearly not due to house-lock and, although the drop in within-county migration might be due to house-lock, withincounty migration is too short to affect labor market participation. In addition, we find no evidence that migration out of a state did fell more in high negative equity states when excluding state-specific time trends.
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include a triple interaction of the post-2006 dummy, the share of households in a state with negative equity, and a dummy for whether the migration rate is for renters. The results are presented in Table 5 . Although the coefficient on the triple interaction is positive when the dependent variable is out-migration-potentially consistent with house-lock-it is small in magnitude and not statistically significant. Finances to explore how negative equity affects mobility. Their preliminary findings are that families with negative equity are more likely to move because they are more likely to have suffered a negative shock such as unemployment. Controlling for negative shocks, having negative equity either reduces or has no effect on mobility, depending on the specification. The authors are unable to classify mobility by the distance of the move, an important drawback since our analysis and Donovan and Schnure (2011) suggest that the relationship between mobility and 23 negative equity depends on whether the mobility is measured as a short or long distance move.
Despite the preponderance of evidence suggesting that houselock has not impeded the labor market recovery to date, labor demand has remained weak and a large fraction of homeowners still have negative housing equity. It is possible that house-lock may become a larger factor in impeding the labor market recovery if homeowners are unable to move as the demand for labor expands.
To see if other aspects of the housing market contraction-such as a diminished desire to invest in housing-may have suppressed migration, we estimate similar regressions as in Table 4 but interact the post-2006 indicator with the peak-to-trough decline in existing home sales or the peak-to-trough decline in house prices. We use annual averages of home sales and prices to smooth out noise in the data and restrict the peak to be between 2004 and 2006 and the trough to be between 2007 and 2009. 10 As reported in Tables 6 and 7 , we find no evidence that migration fell more in the recent period in states with larger declines in housing market activity as measured by sales or prices.
As a final way to assess the various reasons underlying the recent decline in migration, we examined answers to the question "Why did you move?" that is asked of migrants in the Current Population Survey. Although the responses to this question are fairly coarse and highly variable from year to year, some patterns emerge. Table 8 Among inter-state migrants, the reasons for moving that fell the most between the two periods are "attend/leave college," "change in marital status," "other family reason," and "natural 24 disaster." 11 Decreases in job-related and housing-related reasons are small. By contrast, the fraction of inter-county, within state migrants that moved "to own home, not rent," for "new or better housing," for a "better neighborhood" or for "other housing reasons" decreased markedly.
Thus, the housing market might have exerted some downward pressure on within-state migration, although not for longer-distance migration. An important caveat to this analysis is that people may move for a variety of factors and asking them to choose a single reason may be misleading.
In summary, we find little evidence that the decrease in migration since 2006 is related to demographic, socioeconomic, or cyclical factors. The small roles for the labor and housing market should not be surprising, because the recent change in migration appears to be a continuation of a downward trend rather than something specific to the recent period. Therefore, it appears that researchers studying changes in migration should focus on factors that might have led to a secular decline since the 1980s, rather than factors specific to recent years.
International Comparisons
It is widely believed that internal mobility rates are higher in the United States than in European countries and other advanced economies, although most comparisons relate to data through the early 1990s at best (for example, Long, 1991; Greenwood, 1997 The lack of ideal data has not prevented researchers from speculating on the causes and consequences of the apparently higher levels of internal mobility in the United States relative to Europe. Possible explanations for higher U.S. geographic mobility include housing-related reasons (cheaper housing and limited government regulation of housing markets), long-standing cultural reasons (the United States as "a nation of immigrants" and thus more predisposed to moving, or that young adults in the US traditionally leave home at an earlier age), and that the larger geographic area of the United States facilitates mobility in some way (Long, 1991) . Some have speculated that the lower mobility in Europe relative to the United States has contributed to the relatively high and persistent unemployment in Europe (Oswald, 1999) . Indeed, Bonin et al. ranges approximately from 800,000 to 3,000,000, which is roughly comparable to the population of many U.S. states. We have used publically available summary statistics on within-country, inter-NUTS2 mobility to compare internal mobility in 15 European countries to inter-state mobility in the United States. Mobility rates for these countries were either flat or slightly increasing during the first half of the 2000s, but still generally remain below inter-state migration estimates for the United States. The only exceptions are thatcross-NUTS2, within-country 12 The most recent Eurobarometer wave that asked questions on change of residence was 64.1, which was collected in September and October 2005. The tabulation in Figure 4 is derived from question A4, which asks the respondent "And could you tell me what year you moved in [to your current residence]?" Hence, these mobility rates should be interpreted as a move of any sort (across country, within country, and so on). The U.S. mobility rate in the figure is calculated similarly. Overall, the secular decline in geographic mobility appears to be specific to the U.S.
experience, since internal mobility has neither fallen in most other European economies nor in Canada-with the United Kingdom as a notable exception. One caveat to this conclusion is that the publicly available European LFS data extend only through 2007, so it is unknown how internal migration in Europe has compared to the U.S. experience during the most recent global downturn.
Conclusion
By most measures, internal migration in the United States is at a 30-year low. Migration rates have fallen for most distances, demographic and socioeconomic groups, and geographic 28 areas. The widespread nature of the decrease suggests that the drop in mobility is not related to demographics, income, employment, labor-force participation, or homeownership. Moreover, three consecutive decades of declining migration rates is historically unprecedented in the available data series. The downward trend appears to have begun around the 1980s, pointing to explanations that should be relevant to the entire period, rather than specific to the current recession and recovery-that is, the decline in migration is not a particular feature of the past five years, but has been relatively steady since the 1980s. Consequently, cyclical downturns in the housing market and/or labor market are unlikely to be the main drivers of the ongoing drop in mobility. Despite the steady decline in U.S. migration, the commonly held belief that Americans are more mobile than their European counterparts still appears to hold true.
In addition to the mystery of its origins, the reduction in geographic mobility is also interesting for its potential macroeconomic implications. For example, it has been suggested that higher migration rates in the United States may indicate lower frictions in the labor market as compared to Europe. Thus, lower migration rates might signal an increase in labor market frictions (although the direction of causality is not clear). On the other hand, high levels of migration may reduce commitment to the provision of local public goods or corrode social ties in other ways, in which case lower mobility might raise aggregate well-being and possibly economic output. The link between migration and macroeconomic performance has received relatively little attention to date; by providing an overview of recent trends in aggregate migration patterns, we hope that this article will fuel new research on the role that it plays in the larger economy. . 35 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 year 
Figure 4 Negative Equity and Changes in Migration 2006-2009
Note: Authors' calculations. Migration is the sum of out-migration from a state and intercounty migration within the state. The percent of mortgages with negative equity is from CoreLogic. For the CPS, migration rates are calculated from microdata. For the ACS, outof-state migration rates are calculated from ACS microdata, while inter-county migration rates are from published statistics. 
